
12

Will Bmy WHI Sail

Mittst 40 Miu Hit. Hi
IN smtr. Cil Ct. SO Indian Rtf. Can.

50 El.; atnd PM. 30 Sits.! Arms

SO Isitxtsll Rind 2S Vichimd

IS tatst Inn S flnchttttr
5 turn Eipriti 10 Pae.Nwir ALtg.

Ct. 4t 1047 111 hi. Si 1051

Glide, W.nmil.&Co.
Mtmttrs New Ywk Shc Exekanf

20 Broad St., N. Y. Til. Rector 8880

J. K. Rice. Jr. A Co. Will Sell
7m) A em Ian Welter P. F Cm. Htk.
IN Hue, ma to. I'fd. Mtork

:(( fidelity Phenla ln.ur.nr' Stark
lM) lireat Nnrthrrn Paper Mtork

A (.aa K. P.-- 4 . I.. eahuri r. ntk,
IM Intarhoroiigh Rapid Transit stk.
t5 I . rr. Mnrtgagr Mwk

IM Nf York phTrtull.llnK
M (urn. Mtork
M Hrmlnilnn Type. I I'M. Btk.

IM Harel Making Powder ltd. Stls.
Hrurlll Manufacturing Miork

28 Minim- Manufacturing Mtork
SS Vtcter Talking Mark far Mtork

A TATsrheeler Hrmllu Arms stk
J. K. Rice, Jr. ft Co. Will Ruy

M tmreiian In trie Com. I'M. Hk.
1SS Aeolian-Webe- r P. P. Com. Mtk.
I OH Xroltan Melerr P. P. PM. Mk.
IM AJax t.rlrti Ruhhrr PM. Mtork

SB AJa i.rleti Hunter Com. Mioeh
IM t ontltirnlal Insurance "Rights"
M :. tt. Httaa Cum. Mtork

IM l.rrol Northern l ater Mtork
IM I. ray National Telautograph Stk.
ion lntroK.HK.nH Com. I'M. Mtk.

Ingrrsmll Hand Aa
t Metropolitan Truet Mtork

IM Now York shipbuilding Mtork
IM Pacta, t 'east (All Imam) Mack
M ParMr Bank Stork

J.K.Rice,Jr.&Co.
I'somas 4.1)1 to 40in.Ir.nn a 5v.ll rTt N. T

Have Your Bonds
Proved Dependable

Before investing funds now
available study the behavior
of various classes of securities
during the months of depres-
sion in 1914 and 1915.

A more severe teat of the
soundness of a bond is seldom
experienced. Send for our lilt
of sound bonds at attractive
prices, the earnings for which,
despite conditions, have in-
creased substantially between
1914 and 1915.

N.W.Halsey&Co
49 Wall Street, New York
Philadelphia

Boston
hlrafo

Haltlniore

FOR SALE

Baa Francisco
St. Lull I.

100 BaHcock & Wilcox

100 Siier Hannlactnrise

100 American Brass

FREDERIC H. HUTCH & CO.
Phono Broad M40. SO Broad Ml.. New York.
1'rn sis telrpboMlo Boston snd Philadelphia

There ha never been a fatal ac-

cident with a submarine of

Lake design

Lake Torpedo Boat

Company
Till, I. . BtWStfwl IsflSf to ka eaaakl

rrad ;n the award ,f IsrfS IBtM rig
hulldlns miitmrta f"T hy me
National DseSS pisna

This it only one of Iht ftlon Jfit stirA

in oaf ctrculor.

Bluett & Holllns
If Broad St Now Vara

AMERICAN

INTERNATIONAL

CORPORATION

When Issued.
Bought Sold Quoted.

MABON & CO.,
MFMBUth N T SUM k I X HAXGg
TS. tOTI Haunter. 4.5 Wall Hi.. N. Y.

Central sitatea Klrr. t orn, at I'fd.
standard tia Klrctrle I'm, Ifa.
So. t ailfornia Kdlaon t orn, t I'fd.
Adlrondaw-- l ie, trie 40111.
Hay ton Power Light ( nm. I'fd.
tedrral l.iaht A Irm thin l oin, g I'fd.

FREDERIC H. HATCH & GO.
rhonr Rrod 6140 .10 Broad M.. Nrw York.
Privftie tplttrhon tn Hinton mi I'hiJtaUrlrilns-

E. C. Randolph
Menihei New 1 ork Hiock ICxchanve.

Ill Broadway. r fork.
Baas) and Open Market Securitici Department

T, K. sll in. lis. May,
Uealar. In InvcMiiinit and iithrr Himrlllm

of tha Lulled Htatea. anada iitid Meileo.

JhGuaranty Trust Company

Xjjraj of New York

H fiaSiR 140 Brodwy
--
Rl flWlT Ftfth Branch

FINANCIAL NEWS

AND COMMENT

Wall Street Considers Presi-

dent's Message and German
Imbroglio.

STOCKS DOWN AT CLOSE

All that could be reasonably inferred
from yesterday's stork market was that
Wall Street was still In a state of un-

certainty about 1h Immediate reflection
of facta find events bearing on quoted
values. Among the subjects urged on

financial attention were the President's
annual mcMaga In the form of a direct
address t Congress and the new sug-

gestion ef International slrmtn Involved
In tha demand upon (Term any to recall
her army and navy attaches from Wash
ington. All tha bualneM and banking
elements In the altuatton continued to
offer support for optimistic attitude, but
tha share Hat gave no sign that stock
market conditions of recent weeks had
as vet definitely altered.

A substantial Increase occurred In tha
volume of dealings compared with the
average of volumes lately, but the price,
movement sugareeued thai this expansion
was owing chiefly to advantage taken of
strong trad trig Intervals to lighten bullish
commitments and make new oearisn
ventures. At nny rate after about four
hours of general advancing firmness
there was a marked Increase of selling
pressure under which atocks fell back
rather sharply In every quarter. The
close was distinctly heavy and net losses
were less extensive than recessions from
ths beat flgurci. of the day.

Throughout the session there wars
features Indicative of optimistic effort
and they had the effect of eliciting a re-
sponse of moderate commission housa
puruhases. Professional traders Joined
the movement for a while, but turned to
ths other aMe of the account on signs
that tha advances were meeting stock.
In ths lost hour ths market very evi-
dently felt the weight of realising sales,
and when United States steel failed to
hold a rise to the previous high level of
the year professional operations against
prices wre prosecuted more confidently.
At the same time thers were no tokens
that the market was doing anything
more than continuing Its swing within
the limits of professional activity, which
hae been its prevailing character since
earlv lant mouth.

To what ex:citt the President's mee-Hag- e

whi. a Wall Street Influence would
lie difficult to say. In the morning e

the puMlcatlon of the message trad-- I

liar was on rising scale ofrTlces. After
the meseaire hd apneacd there wns a
dull period i which Issued In a further
display of active strength before the last
hour decline. It was an ohvloua deduc-
tion that In Ita favorable ajpacts ths
Administration's declaration of policy
had been mote or loss discounted be-

cause of the .widely circulated reports
of the last few days which had outlined
(be resident's attitude and hinted at
the esatMitlal points of his programme,
on the other hand, the business and
hanking community of the country had
h.id no opportunity to dteat the mes-
sage 'and express in tnarketwise action
a conclusion 111 riiect to it.

The PrMldent. Statements and recum-- 1

mendatkms seemed on the whole to he
regarded bl Wall Street as expressive of I

a cnitstrui in e purpose. Tile QoVSYn

menl msrchanl marine sobsme is no less
ohjei tlonal.le lit its tv w form than It:

:s lust winter and the atiKRstions for
taxation met with a good deal of criti-
cism. The proposal for an Iron Hjpd steel
tiix was altogether confusing, but busl-ne- ts

InterMts found much In tha mws- -

Sags In the aay Of tendency which called
for approvali ami although the rscom
tnendatlotl In rsspsot to a commission
for the InvMtigallon of the status of the
railroads doss not commit th Adminis-
tration to anything In particular it per-
mits the hope that processes are shaping
for a more Intslllgsnl treatment of rail-
way enterprise.

Advices fruni abroad giving a chron
icle of reverses f..r the Allies ttcemed to
lie noted :i little more uneasily than had
been the care of late, possibly because
Wall Street had boon anticipating some
reflection of dlMppolntlng outcome of I

the Anglo-Frenc- h loan syndicate. If
there was anytliina, however. In the
day's news which seemed clearly to In- -

lluence Wall Street aentimeht it wns
the entrance of the OOUhtfy S relations
witli tlermany into a fresli phase of
strain as a aeiuel In the Industrial and
politicgl warfare which hus been carried
on here by alien uncut under oflielal
direction. On this matter Wall Street
WM dsoBsdly not disposed to form any
snap Judgment.

That a new' stimulus to British liqui-
dation of our securities has been the
effect of the plan to mobilise foreign
Investments for national use would cem
lo he inferential from the action of the
fi.reiftn exchange market. This liquida- -

ion in welcomed ny our nuance, which
for months past regretted the scanty
rale of return of our securities from
abroad Whsn are uo well equipped
lo absorb fliem and when this return
would help steady the foreign rxhanges.

Many factors are entering into the
relative degree of llnnness which ster-
ling has recovered, but it Is probable
that nne of the most important is a
larger shlpmsnt of our bonds and stocks
from British strong boxes. We are now
in tlte heaviest export trade movement
of the year. The export balance for last
week was uhoul 111,000,000, and there
are more surface reasons for weak-
ness In sterling exchange than the
contrary, yet demand sterling closed
ground 4.71 last night, the maximum
attained so far on the present rally.

THE METAL MARKET.

( npprr Dal I Sprite r Avafn Dt
morwillaed lrad 4nlrt.

Reft iicil oopif r wis dull jMterda-- . with
U w iiiuine hi th ni;irkt't IisvikIp

niom shiuhui- - to rafii in tli trfiirhburhot of
i:i fur ele4"trol'tif Prxuluninf iiitfrritfl

mi iiut-t- to hold ul 19 to 'JSk JVruHli
iilv whiMrer the market ia dull. reior1

of heavy Ofrtnan iiun hamrHi are put out in
.hi litflrmule form, riuloiihtetlli Germuti in
irreata) hiivn lHen In $ thm market
lor many nioutUf a) id. alwiv have doim
htiftoforp. hut reiMirtA that the (iernian v

firitiHiit ik "tuilly Diurlnf hm- iww are not
crtwtited alt hourh it ib )iOrtihr.

Thf IajihUm markot for Anmncan eletlro-IjbU-

was dull and nominal at f!B
far eiiot Ratuitsfl OOppiT was down lf- -
tin KJt MM f ut urea. MPOHf rrn-rt-- yen

. ht v were heavy. ajffien utlnn 4.&T7 ttuat,
iir luditis twenty live lontt of rtMln from Phila-tlelphi-

All the other hipmeiuta were from
Nrw York, the heaviest heimr made to
Frriivaav lmpoii iiMiluded tons of to k
i i uper from Chile.

CoiiRumrrti of tin nhowed little iTtteretM In
the market yesterday, but were steady
both at lndon and New York Spot vu
quotable at T,-- and ItUfl. here, while the
I,.. n. imi market wua U70 for spot m raits,
whirl, was a detillne of from the pretwilinB-day- .

The Stntrapore market waa down U,
The .staiHiard market at Lotalon was f

lower The steamihlp St Ixiiua
from J.verpool wt;n I) tons, making-

r.tti tons si me iMt'ember 1, aiitf B.Toa
ton are still afloat to rntted .States ports.

Sillier wua afain tlemoraliieal. with an-
other break of lo (ar pouiMl. Spot wu

at Ib DsMmMMir t Uic and Jan-
uary waa quotable at Ho and the ft rut
quarter tif neit year at1JI4 to 0, at New
York. The Ixiudon market dropiieil (I on
si rot and 11 on future, spot elnaiiur at (87.

l.i.l wa quiet and barely steady at
tn ft.tSVfO for spot. The tximlon market was
Urn. lower on arpol. at (77 lit., and 5a. lower
on futures, at
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44 I 48 I ,. 100 I ; S Kxpreas
1224:1224 .. 100 V S I Alcohol
101 106 7 200 I : S f Alcohol pf

42 424' 100 IT SU Imp
654; 664 1500 IT S Rubber

104 109 I, IIO'TT S Rubber 1 pf
884' 8 4 ..,146000 U S Steel

116 116 4 7 700 K S Steel pf
794 80 I 40 9500!t;tah Copper
47 474i 700,Va-Ca- r Chem

118 114 8 100 Va-C- ar Chem pf
62 66 .. 400 Va I, C St C
164 164 2200 Wabash w I

46 ' 464 3000 Waliash pf A w 1

29 294, 2700 Walrnah pf B w I

130 132 Ii 200 Wells Pargo Exp
69 ' 894 6f 12100 West Electric
32 124; .. 400 West Md
88 ' 884! 6' 1600 Western Pn Tel

0 B41.. 800 Wheel St I. 10 2 pf
240 248 8' 1000 Willys Overland
113 114 7 300 Willys Overland pf

38 40 .. 200 Wis Central
Total Mies to-da- shares. Sams day 1914, Exchanga closed

January 1 to date. 161.874.100. Same 1914, 47,362,082.
Where a "c" follows a quotation It Indicates bid or offer shares.
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THE CURB MARKET.
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